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Capital & Surplus, $3,500,000
Resources, . . 28,000,000

Invites Your Account

Bonds Legal and Not Legal
for N. Y. State Savings Banks
and the Provisions Affecting Them

Undrr the HHe, "Savings Bank
Bonds," we have published a booklet
listing:

J. A careful selection of State, Mu-
nicipal and Railroad bonds which
comply with the provisions legal-
ising them for the funds of savings
banks and trustees.

2. Certain State and Municipal
bonds which do not comply with
legal provisions for savings banks
and trustees, classified under the
sections of the law excluding them.

Booklet AD-1- 4 on request.

N. W. Halsey & Co.
49 Wall Street, New York

Philadelphia Chicago San Praarlaco

BUSINESS SURPLUS
This market offt

altles for buitlne
opportu

to invrM In
Equipment Trust obligation! at extreme ly
low prirev

Pennsylvania Freight Equipment
4VfS to leld 5",

Illinois Central Equipment
fl to tleld 5.40",

Hocking Vallev Equipment
s to Held ';"..

Southern Railway Equipment
to .Held Kfli

Chic, Rk. 1st. & Par. Equipment
n to leld Wo

Seaboard Air Line Equipment
,V to yield ,VM

W rite tor I.iit 2u2

Knanth --NarhoD & Kttfme
.INTERNATIONAL BANKERS,

New York Leipzig

Mortgage Bonds
aag

Preferred Stocks
issued by successful Public Service
Corporations which have been
financed by us. and which operate
ka substantial and gi owing cities.

Kertron, Griscom & Co.
40 Wall Stroat

New York
IWUdolphU Parle, Fi

STANDARD
WILL BIT

MOalana Slf.OUCm
SO Ohio Oil
15 fi. O. of Indiana
10 H. O. of Kaaaaa

unusual
ne

WILL NK1X
uucaeve ripe i.ineI,., Indiana IMpe I.lna

:'IS southern I'lpe Una
1 60 faloa Tank

CARL H. PFORZHEIMER
Ilroad. 25 Hroad Si., N, T.

WE SPECIALIZE IN
Hudson Consumers Ice Co.

Remington Typewriter

I National Surety
Atlantic Fruit Stocks Bonds

Celluloid Co.
U. S. Printing Co. of N. J.

Leonard Snider& Co.
HECTOR 496 BROADWAY

FOR SALE
IS Asserti on Putt, inline, cobs. ft Pfd.

lOO Amerltan (.a. I. lei-- Con.
JOO t.eorala K way A Power lat Pfd.aoo Hudson Companies Pfd.

IOO I (ah Securities
IOO Worlhliiiion Punip Pfd.

FREDERIC H. HATCH &, CO.
New Vorlt tin. tun

:iO Broad i . ao t unaresa si.Prliatr telephone between V v., Boston. Phlla,

I American Lt. & Traction
Stock & Warrants

BOUGHT & SOLD
, WILLIAMS, McCONNELL & COLEMAN

Hand
lea Wall Sit.

f

Line

Storks
I'hone 46 John .New Tork

HenryClews&Co.
ii. n. ir. n m is bhuad sr.

MPMHCKS N. . MTOCk EXCUANOE.
blocks and Bonds bought and mild for

inventor, alw carried nn liberal tarmiiHanking Aitount. received auhjert to
check at algal. lutereM paid on doily balances.I, K T T B K H OT ' K K l I T

Isbued available the world over.

Plympton,
Gardiner & Co.

BANKERS,
Members New York Mo, k ttichang.

If WIU.IAM HT., NEW YORK.

L I 0. RANDOLPH
Members New York Him k Kx hawse.lit Broadway, New York.
tm 491 UN Mtrklt SeCwfllrM lrtsWl
. T. S". BH1EI.DS. Mgr.

FINANCIAL NEWS

AND COMMENT

Storks Display Farther Rising

Trndpneies on Broader

Deal in irs.

POLICY OF MR. M'ADOO

Additional Public Deposits
Factor in Values Glowing

Wheat Prospects.

Further manifestation of a strong up
ward trend were made by the stock
market yesterday, although the resump-
tion of business in London after a pro-
tracted holiday dlil not provide any spc-ci-

stimulus to Wall Street, and securi-
ties markets abroad were rattier quiet In
the main, although firm Cheerful senti
ment was reported In foreign despatches,
bttt BurOpC Is altogether disposed to pro-
ceed very slowly In making recovery
from financial depression until the fac-
tors of the future are more clearly out-
lined. About aa notable feature as any
Itl the BlUrOfieen financial day was the
Continuation of the rally In French rentes.
This may lietoken real Improvement In
conditions at the point of greatest strain
111 recent weeks. The London money market
was Inclined to more relaxation under the
Influence of the additional ai rivals of
gold from various countries, a circum
stance which might have been reflected In
a decline of foreign exchange, here, but
was not.

tin. the contrary, exchange hardened In
a fashion which could serve as a re
minder that the present Treasury policy
at a.stilriftton may conduce to an In
crease of our gold exports. Kurnpenn
observers do not quite like tne sugg
Hon of the situation conveyed by the
amtresslvv nature of Mr. McAdoo's mean
ores to rentier cretin ititulltlons more
comfortable by providing a Treasury
market for Southern and Western com
mercial paper. The foreign point of view
la somewhat different from the domestic,
however. Hanking opinion at home is"
not altogether persuaded that it is neces-
sary for the Treasury to take such vig-
orous steps as lt has announced to In-
crease the credit accommodations at the
Command of borrowers all over the land,
but It Is not evident that the hanking
community as a whole looks usn them
with uneasiness or apprehension. on
the contrary, the expression of Ideas In

irious directions conveys the Impres
sion that Mr. McAdoo's course Is widely
welcomed. Irrespective of its ultimate
possibilities.

Indeed. It could be Inferred from the
fresh access of strength In stocks that
quptod values are responding directly to
the Influence of the Treasury measure.
The public funds which are to be tle-- i
posit. in Southern and Western banks
are not the money which is customarily

I required In Increased supply for harvtst-- I
itu? and moving the crops. It Is reserve
money on. which a much greater volume
of credits can be based. Accordingly

'there Is a discernible prospect of loan ex-

pansion which may permit, temporarily
anyway, an expansion of business activity
and of speculate as well, if
the banks are in an overloaded state in
the South and West this may mean
piling Inflation on inflation with unpleas- -

ant consequences, but Wall Street is not
so eentlmentnl as to refuse t seek profits
in an expansive movement whatever Its
outcome.

The stock market following is always
ready to postpone for a few months the
answer to awkward questions such as
may be asked later on In this case. In
the range of its present vision lt sees
the likelihood-tha- t a substantial portion
Of this Government money will natut,ill
How to the country's financial centre ana
Commercial clearing house whatever the
section of Initial deposit. In any event
there may be lessening of pressure on
this city for the grant of credits to the
Interior! which will afford speculative
borrowers an opportunity. That all this
means the risk of untimely credit re.
laxatlon with unseasonably easy ratea
for money and a check to the movement
of Commodities to market, which ran fa-

cilitate a gold outgo, als obvious, hut lt Is
not a matter of Immediate appeal to the
Wall Street rank and file.

Trading In stocks yesterday was on a
more extensive scale, with activity grow-
ing as prices went up. The market
broadened and new leaders, especially In
the group of Northwestern railroad stocks,
shased attention with the customary-favorites- .

Losses were few and far be-
tween, the most conspicuous being sus-
tained by American Kx press, but other-
wise there was no response to the revela-
tion of draconlc political attitudes toward
corporate enterprise contained In the In-
terstate Commerce Commission's sweep-
ing reduction of express rates. Toward
the close of the day the list was a
little affected by the announcement at
Wafitngton that a new anti-tru- st law
suit would shortly be filed against the
Heading company, but 10 Is doubtful If
st the moment the stock market la In
a mood to consider the adverse portenta of
politic or anything else. Some of the
purchasing of standard dividend paying
shares had the appearance not of short
covering but of the replacement of long
holdings parted with many months ago.
A determined advance In values has about
the same effect on persons who have
failed to recover a lng position as It has
on speculative sellers who have overstayed
their position.

Much of the day's news was of a sort
to encourage optimistic commitments. It
Is true that the weekly weather report of
the Government showed that excessive
heat and drought had Impaired practically
all growing crops, but the agricultural
markets were once more reactionary and
estimates of corn damage seemed to be
offset by the glowing accounts of the win
ter wheat harvest and the spring wheat
outlook. One highly respected private au-
thority reckoned an aggregate wheat yield
of 767,000,000 bushels, which would be a
record by 20,000,000 bushels. The weather
In the Northwest haa been more propitious
than elsewhore, a fact which helped to
explain the strength of Ht Paul, Northern
Pacific and (Ireat Northern. Union Pacific
was heavily bought to the accompaniment
of Intimations that some form of bene-
ficial distribution on the shares might fol-
low, the Southern Pacific offering, which
Is about to be made In explicit terms.
About the most striking of the reports of
corporate earnings which were made pub-
lic during the session was the annual
statement of the Brooklyn Rapid Transit
Company, showing 9.16 per cent, earned
on the stock, compared with R4 per cent,
a year ago on $4,000,000 less share

If the activities of the Treasury were
conjecturally a cause of the general ap-
preciation In security prices, they were
unmistakably influential In the further
strengthening of the quotation market
for Government bonds. There was not
much business In these securities, possibly
because of signs that sellers were await-
ing the development of a buying demand
from the present buying inquiry.
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advertised for. Until the law was chanced
last winter repair work was awarded

On most of the contracts the bidding
wee very sharp and on some of them only
a few dollars separated the first and sec-
ond bidders, fin two or three of tho con-
tracts no bids were received and Com-
missioner Cur I Isle will decide whether the
department will do the work Itself or re
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LONDON MARKET IS

FIRM AFTER HOLIDAY

Sontimfnt OpttmlstJc, bat Trnd-ln- r

Small Aft?r the
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PRICE CHANGES LIMITED

Americans Rule Above Parity,
With St. Paul an.

Steel Strong.

Io.s'DoN. Aug. 5. Ths reopening of
trading y after the three days holl-ga- y

saw a firm market. Sentiment was
thoroughlv optimistic, based on a better
reeling regarding the Balkan outlook,

of peace In ("Thina, a more en-
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affaire ami a greater strength in under- -

Ing monev conditions. Trading, however,
ufter the first activity due to aceumula- -

tlon of orders was small and the price
chattel comparatively limited.

The Bank of Kngland got f r.on.000 of the
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dition gold was received by the bank
to the extent of 1441,000 from South
America nnd Egypt.

Consols were unchanged. Home roils
were Improved and coppers and South
Africans better. Foreigners were sieau
011 improvement In the foreign exchanges,

Americans ruled above parity. The lint
opened well, with Steel firm and St. H;ml

ie..n fnlon Pacific was slightly below
parity, but Southern was strong ami the

it.mie showed firmness. Canadian
Putlfln wan below purity.
lost almost a point. market was
not u,tivi
throughout.
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he? 1.710 and 'luring the- of the pre-n- tr the
ilepurtment have, secured con- -

i rat ts tuning for ...r.on additional home
bo er Tin mojorlty uf thee have already

put into sxecutlon and h boon as the
necessary machinery urriv the others win
go Into operation During the mont h if
May and t'arhon Ltmesione Company closed

entrant ftr th ilflh r of hor.epa.,
horsepower

en, it
station withnllt

horaepower, reported npsrat- -

ami tin- ft",h

It a sf.Ttp.i ti,.tt no In the
report the Mshl and Rsiiways
Company Qrand Rapida to t, taksnover by an, wsnstor, own and
operate Intensive public utility properties I aunlolant
where, ii is also assrted nesotle.

for S been
ana that mi h a la not likely.

The Carolina Light and Power company
reports for the month of earn-
ings of ite.ill, an Increase of 7,lil over
the same month List tear, net earningsor showing a elearnings for tlie earMil, ill, an improvement of 171.114. andnt earnings of Itlt.StO, which aa 1111.4sgreater than last year. at theind f tha llai-a- was .44,111 a

DAILY TREASURY STATEMENT.

WASHINGTON. I, statement ofthe receipta and pay warrants of the Treasury
a:

Yestenlar month Fiscal year
Receipts 4171,11.1 HVH4,b4l
Pay warrants. MM.4M 123 ts.

Dei-l- t 11,414,441 tu.413 H,Nt,M
i(iitoma yesterday

IJTS.lHj (roni Internal revenue, ordinary. 1:96
IN oerparation tax. IM.TU, and miscellaneous.

received tor re-
demption. Ili.Ul V,3

tasli stateiuent nf tlis Stales
Treasurer for August ahowa:

GENERAL Fl'ND.
4."',

certificates IS, 13,
Silver dollars I. ISI.IS2

erlltteutea 14S9,I0.'I
Statea ff.XM aaa

CertlHed cliivka on hanks n!r,96
National bauit 4a :rr. :.,)

aeh tn Treasury smi :
In national banks i,IH,lll
Arsilable in Treasury ft banks Willi. 4N
Deduct liabilities tli.Nl.IS1

balance in Treasury and banks 10. 793 .'.

Other Treasury assets M,eM,SM
Net general i:io.l9J,IC4

RtMEKVE KI'NH
coin and hull, on 1M anivtaxi

KIT Nil.
To redeem oiiutanding
Oread io Treasury, a.ois.io. j

THE INCOME TAX!
Does It Affect

Your Stocks and Bonds?
T n,r thfl filtitnf ifiti rart

and nil! glArity Inform yni r'
th rxx.ltlon nf your tottts.fl n

afTrctevt by ilin prnprnrrl .Nafinnai
laionv Tat

Meirilier New York Stork lxrhnng..
30 Broad St., New York

Philadelphia Chicago Boston Hartford

Stick Eichinti So. SOConptii 39 Pein

mH la Sella St. street street

ESTABLISHED 184

jfitQinecro
ACT AS

CONSULTING ENGINEERS
CONSTRUCTING ENGINEERS

OPERATING MANAGERS
APPRAISERS

PROPERTIES FINANCED

115 BROADWAY, NEW YORK
NEW ORLEANS SAN FRANCISCO

J. K. Rice, Jr. & Co.Wlll Sell
VI 4ri.-in- l:tir,- Hum k
AO 4 4 oni. Stork
.Ml tlmninum o. of America Stork
III Hanker Irii.t Stock

I (Ml 1 umherland I nm. at Pfd. Stock
au 1 114 ItitcMinx lf1. Sitock

lelautoitraph
un in.urant. ttiralater, simelttns A- Kenning k

SO kins' nuntt I let . Mailt 4V I'r stn, l
an siate icallwai f is tti k

I (HI Prairie Oil aV .a Mock

a

4

(

I (Ml t tall '.eruritle.

the llghtins;

Increased
months

J.K.Uce,Jr.&Co.

WE OWN AND OFFER
inortcege Mentis secured he tks

of ImyreTerl. Inrnme-produelB- i. aaa-

trallr located properly. To yield 44 est 4l
S. W. STRAUS CO. laoraaialaa

Mortgage aaaf 0ena Bmnhtrt
ateawa JLV'ISScwtrx.n

Guaranty Trust Co. of New York

Broadway, New York

Capital and Surplus $30,000,000

Resources, over . . . 220,000,000

. harti:rei iNtve.

Union Trust Co. of New York
sin 4 1

Ave ft ,tli Bt. We 4 Sf,h tt.
Capital Surplus, $8,231,000

Allowa Interest oa Deposit.

cmpirr txriiBt dompau,
MAIN OFFICF a? BROADWAY

Rraarhea
SS rifth Avenue, corner 7th
a& Cedar Htreet. corner Naaaau sitiaal
ISS Uouaton Mreet.

KJ.W tOKK

Capiial. SIMSMjj S.rplu., fjMjMjj

WALL STREET. NHW YORK

H. M. BYLLESBY & CO.
Incorporated

Chicaeo New York
insurance lltf, Tnntt si
Purchase, Pittance. Construct
Electric Liht. Gas, Street Rnilu.,
Water Power Prop rties.

Examihations and Reports
Utility Securities Bouvht and

MILLER, FRANKLIN CO.
Elfficiency Engineers

WntTFHALI. Bt II.DIM. M W YOR K

Prodiretion Increased. Operating Ejpen
Costs Reduced. Examinations and

Profit Earning Va'uri of Propert ej

HIGHER COFFER ANTICIPATEB.

Peelrra
rlcei

Abroad Better
Hnalneaa

When the copper produeers closetl the r

desks last niKht It was belief
that further price advances would aoon be

As a of fact a repi't
alftetl throuch the trade attempts 1. i

been abroad to lute.rest osBeumere
lit hia-hc-r than tln 7n ins quotation nitmed
several days iiko In London.

day's business was conslderest
There domestic inquiriee to he cared
for oalltOC lor er blr
pent. In addition the export demand !.

unite well, with additional hookinss for
delivery,

I'! .'., 1, a ,t mm MM. r M frmn v l . rr ,, ' ki,.t .., quarries in lllllsvllla, and
snothsr eontrscl tor T.'.n t undersellinaT the producere,

sseurad with i brick t err The the smaller Interests have found pt, 'new Central feneratlns nt IXIWSll- - ihnir nmililet r,Nine. Ohio, with us Installed capacity of psrsoi
It.eeo l lo i.e to lower tiuotations those of tnelt lin-

ing satisfactorily Is responsible for the portant t lompetltors OS account of
S.2p?ri'.!.if4b." W'tHL "? ",u"y of ordiiiary demand that haa now maintaiU'

there t. truth
thai United

"f la
st, iii who

that no
(Inns such ileal have entered Into

step

.Tune

with
111,101, gajn 4.:'.ui. s

tlariil Were

The surplusyear gulu

Aug The

show
Thin

M.1IS.44!
I.Mt, 944.4:1

The from were

National bank notea

Tim t'mted

Gold coin :'4.9?o
Gold 301

Silver
niteil notes

notea
let

cash
current

Free
(neti

balance in fund

Hold
TRUST

.rniUcatra
total cash assets

full)

101

merit laar

orp.

liaTBSSa anient
alio Slot

New link
hieher

erst tint
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BalMlac

140

into AIIW
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The Lake Superior situation d; ! pel

clear tip. Ill fact private advice note!
that it would he extremely dlffli 111! to -

men to hatitlle tlie pr f '
should it become possible to reSURlo i"' v'

lions.
it arse pointed out that China, hi

produced 4,sisi.iiuo pounds ol t'oppci
month, thereby estsbiiehins a lilsli ''' ',-

in the past year Increased it outpui l

an amount which would llioro than
the Complete lietip at the Lake distr,, '

OUTSIDE OIL STOCKS.

Paraitr slaadatd OH Subsidiaries.
Vests rdei Mondaj
Hid. Aaked. Hid

Antlo Allien, ui ..... 10''4 SO t"'j
Atlantic Heniilng 010 Ojn H' '

'norncsScrynisci 374 ?
Buckeye IMpe l ine. lis Ifll IM
Chescbroagli Mfs Sin
Colonial (Ml on Hi UO ,n"
( ontlneuial Oil Iu3 Ills ly'( IJJ

Icreseeai Pipe l ine ss
iCumberUnd Pipe Une H M '' "

i iircko ripe Lfiie.. a;t"i sis sal '
cjeisoe signal mi. lis i"(ialena Signal Oil pf 144 i.hi 111 I4K

Indians Hps line., 117 ltl 17 K"
National Transii ss 4t) U
New York 'treut.lt. 910 314 110
Northern IMpe Line it Ifln K( '
Ohio Oil 134 I3H tiS i

Pierce oilwl 40 tO
Prairie Oil 4c liaa 3M til .Us I
Sulai KrOiilai pal its
Southern IMpe l ine 2S 343 337
South I'enn Oil new WO 307 3U't
So iVest Pa l ine lis 141 I II 14"
Rtandard Oil uf t'al inii nai lal IS
Standard Oil of Ind U0 S4S ggS '

Standard oil of Ran. IN ;t.v, 134
Standard Oil of Ky 404 (2,i 4iai i.
Standard Oil of Neh. 304 so.'. MM

Standard (111 of N ,I, iig 371 ss? '"
Standard OH of N V 14 10 147 n
Slsodaud Oil of Oblo. 271 314 274
Standard Oil (oldl. insp 1003
.Subsidiaries en bloc. fto 72',
Swan ft Finch . IS4 30u is,,
i i, ion lank Line H m

, t ai iinni Oil 173 17s 17 '

Washington Oil rj 2s i
Waiers-lMerts- ? old TAB MUD 21U0

i All uuoiei.ons eollara per share.


